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Balance of International Payments 

First Quarter of 1950 

During the first quarter of 1950 the balance ;of interna
tional payments of the United States I'eflected the recent 
progress foreign countries had been able to make toward 
a new postwar ecjuilibrium in their international t rans
actions. In addition to an analysis of these develop
ments , revisions of balance of payment data for the years 
1946 to 1949 are presented. 

Ai LT T H E conclusion of the second year of the European 
Recovery Program, which Avas reached Avith the end of the 
first quarter of 1960, the United States export surplus of 
goods and services had declined to the loAvest point of the 
entire postwar period. The export surplus during the first 
quarter of 1950, a t an annual rate, Avas $10 billion below the 
postAvar peak in the second quarter of 1947. This was 
brought about by a decline in exports of goods and services 
of $8.3 billion, and by an increase in imports of goods and 
services of $1.7 billion, both at annual rates. The export 
drop from the abnormally high total of 3 years ago Avas 
thus by far the more important factor of the two. Whfle 
the decline reflects smaller U. S. Government aid available 
to finance foreign purchases in the United States, improved 
supply-demand relationships abroad also played an important 
part in reducing foreign dependence on the United States 
as a source of supply. 

Reduced means of financing 

The decline in Government aid disbursements from an 
annual rate of $8.7 bfllion at the time of the peak export 
surplus in 1947 to $4.4 billion during the fh'st quarter of 1950 
accounted for 38 percent of the decline in the means of 
financing the export surplus and the unaccounted for trans
actions; changes in dollar disbursements by the International 
Bank and the Monetary Fund and in private United States 
capital and remittances accounted for about 9 percent. 

In addition to using these loans and gifts from the United 
States or from the international institutions, foreign countries 
in the second quarter of 1947 reduced their OAvn gold and 
dollar holdings a t an annual rate of $4.1 billion, whereas in 
the first quarter of 1950 such assets were accumulated 
(accumulations through transactions with the United States 
only) a t a rate of $1.9 biUion. This net change in the move
ment of foreign reserves of $6 billion at annual rates appears 
to have been equally as important as the decline in United 
States Government and private funds in reducing the means 
of financing the export surplus. 

The need of foreign countries to curtail spending from 
their reserves was, of course, partly due to the decline in 
the reserves themselves. Total foreign gold and dollar hold
ings (excluding those of the International Bank, the Mone
tary Fund, and the USSR) had declined from $19.3 billion a t 

the end of 1946 to $15.2 billion at the end of 1949. The 
ability of foreign countries to accumulate reserves, in spite 
of greatly reduced United States Government aid, indicates, 
however, a genuine improvement in their economic situation. 

Table 1 indicates that the change from a foreign sale to an 
accumulation of gold and dollars characterized all areas, but 
that it was most pronounced in the E R P countries and 
Canada. 

The improvement in the international economic situation 
is indicated by the increased ability of foreign countries 
as a whole to meet theh- needs from their OAVU resources. 
Despite the decline of United States merchandise exports 
from $15.4 bfllion in 1947 to $12 billion m 1949, foreign 
countries in the aggregate Avere able to raise the'ir imports 
from $50 to $55 billion during the same period. This trend 
corresponds to the development which should be expected as 
a result of the increase in the capacity of foreign countries to 
produce and of the decline in some of their domestic demands 
after meeting the most important postwar reconstruction and 
replacement requirements. 

The Avidespread devaluation of currencies in 1949 has 
probably speeded up these developments by reducing foreign 
demand for some imports from the United States and other 
countries Avith relatively stable currencies, and by stimulating 
exports of the devaluing countries to rise relatively faster 
than their production. The full effects of the devaluations 
as such on the foreign trade of the United States, hoAvever, 
cannot be separated statistically from other measures taken 
abroad to conserve dollar exchange, such as intensified 
exchange restrictions and bilateral trade agreements. Never
theless, it seems to be of some significance that during the 
fourth quarter of 1949 European countries were able to 
increase the volume of exports by about 17 percent after it 
had remained unchanged for about a year. United States 
exports in contrast did not rise during the same period and 
actually fell during the foUoAving quarter. 

The improved position of the E R P countries vis-a-vis the 
rest of the world is also indicated by the apparent decline of 
doUars transferred to other areas. During the 3 years, 1947 
to 1949, the quarterly average of such transfers (and other 
dollar transactions unaccounted for in the balance of pay
ments) amounted to $465, $400 and $500 million, respec
tively. In the first quarter of 1950 such transfers from 
E R P countries were only about $50 million. 

Since the unaccounted-for transactions in the balance of 
payments with all areas did not shoAV a similar change, the 
decline of this figure for the E R P countries can be considered 
as an indication of their improved balance-of-payments 
position with the rest of the world. Correspondingly, the 
same data show that Latin America, Avhich had been a net 
receiver of dollars from countries other than the United 
States from the end of the war until the end of 1949, appar
ently had to pay to other areas nearly $100 million net during 
the first quarter of 1950. Canada's apparent dollar receipts 
from other areas fell from a quarterly rate of $140 million 
in 1949 to only $40 million in the first quarter of 1950. The 
dependencies, which had a balance-of-payment deficit with 
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Table lA.—International Transactions of the United States, by Area,^ 1946, 1947 
[Millions of dollars] 

I t e m 

Expor t s o f goods a n d se rv ices : 

T r a n s p o r t a t i o n 

Miscellaneous services: 
P r i v a t e 

I n c o m e on i n v e s t m e n t s : 

Tota l _ -
I m p o r t s o n goods a n d se rv ices : 

Miscellaneous services: 

I n c o m e on i n v e s t m e n t s : 

To ta l 

Uni la te ra l t r ans fe r s ( n e t ) : 

Total— 
Balance o n goods, services , a n d uni la teral t r ans fe r s (ne t 

U n i t e d S t a t e s capital ( n e t ) : 

Fore ign capital ( n e t ) : 

I n c r e a s e (—) or dec rease ( + ) in U n i t e d S t a t e s gold s t o c k 
T r a n s f e r s of f u n d s b e t w e e n foreign a r ea s [receipts from o ther 

areas (—), p a y m e n t s to o ther a reas (-]-)], a n d e r ro r s a n d 

1946 

I 

2,575 
379 
45 

112 
64 

157 
6 

3,338 

1,242 
138 
81 

34 
135 

43 
4 

1,677 
4-1,661 

- 1 2 7 
- 7 5 7 

- 8 8 4 

4-777 

- 7 1 
- 3 9 

- 4 6 4 
4-67 

- 1 5 6 
4-65 

- 2 2 7 

4-48 

I I 

3,146 
353 
58 

112 
32 

188 
3 

3,897 

1,239 
143 
102 

34 
83 

46 
4 

1,651 
4-2,246 

- 1 8 1 
- 6 9 6 

- 8 7 7 

4-1,369 

- 3 8 
- 8 1 

- 9 8 8 
4-110 

- 3 3 
- 2 8 2 

- 3 1 

- 2 6 

I I I 

3,014 
383 
83 

108 
16 

172 
8 

3,784 

1,254 
165 
169 

34 
89 

49 
4 

1,764 
4-2,020 

- 1 6 3 
- 4 8 4 

- 6 4 7 

4-1,373 

4-36 
- 1 0 4 

- 1 , 0 9 5 
4-37 

- 1 4 3 
- 8 9 
- 7 7 

4-62 

I V 

2,937 
300 

66 

127 
16 

272 
4 

3,722 

1,433 
153 
105 

35 
79 

63 
3 

1,871 
4-1,851 

- 2 0 8 
- 3 5 1 

- 5 5 9 

4-1,292 

4-14 
- 8 6 

- 7 1 5 
4-36 

- 1 5 
- 3 3 3 
- 2 8 8 

4-95 

Yea r 

11,672 
1,420 

252 

459 
128 

789 
21 

14,741 

5,168 
599 
457 

137 
386 

201 
15 

6,963 
4-7,778 

- 6 7 9 
- 2 , 288 

- 2 , 9 6 7 

4-4,811 

- 5 9 
- 3 1 0 

- 3 , 262 
4-260 

- 3 4 7 
- 6 3 9 
- 6 2 3 

4-179 

E B P 
count r ies 

4,252 
767 
29 

230 
88 

93 
14 

5,473 

767 
269 

58 

105 
- 3 3 

143 
3 

1,312 
4-4,161 

- 3 1 4 
- 4 6 8 

- 7 8 2 

4-3,379 

- 2 3 
- 1 5 4 

- 2 , 2 8 6 
4-186 

- 1 1 3 
- 3 9 6 
- 3 6 8 

- 2 2 5 

E E P 
depend

encies 

500 
63 

6 

6 
3 

20 

598 

320 
22 
11 

(') 
26 

2 

381 
4-217 

- 3 5 
- 4 

- 3 9 

4-178 

- 5 
- 5 

- 6 3 
- 7 

- 2 4 
4-36 

- 3 

- 1 0 7 

O t h e r 
E u r o p e 

1,024 
80 

4 

13 

4 

1,125 

212 
21 
4 

1 
6 

244 
4-881 

- 1 1 4 

- 1 1 4 

4-767 

4-21 
- 1 6 

- 2 5 0 

- 3 
4-81 
- 1 6 

- 5 8 4 

C a n a d a 
a n d N e w 

found
l a n d 

1,469 
69 

125 

41 
2 

248 

1,954 

900 
82 

209 

15 
6 

40 
4 

1,256 
4-698 

- 8 
- 3 

- 1 1 

4-687 

- 3 6 

' - : 
- 1 3 

- 5 8 9 
- 3 3 

- 2 3 

L a t i n 
Amer i 
can Re
publ ics 

2,148 
229 
77 

74 
20 

329 
5 

2,882 

1,882 
154 
164 

13 
35 

9 
1 

2,258 
4-624 

- 4 2 
- 1 9 

- 6 1 

4-563 

4-76 
- 6 7 
- 5 6 

4-n 
4-6 

4-119 
- 1 6 8 

- 4 8 4 

All o the r 
countr ies 

2,279 
212 

11 

51 
7 

95 
2 

2,657 

1,002 
51 
11 

3 
335 

7 
7 

1,416 
4-1.241 

- 1 4 9 
- 2 6 7 

- 4 1 6 

4-825 

- 9 2 
- 7 4 

- 2 8 4 
4-59 

- 2 0 0 
- 3 3 8 
- 1 0 4 

- 2 0 8 

I n t e m a -

ins t i tu-
t ions 

44 
8 

52 

85 

11 

96 
- 4 4 

- 1 7 
- 1 , 5 2 7 

- 1 , 5 4 4 

- 1 , 5 8 8 

—323 

4-448 
4-69 

4-1,394 

I t e m 

E x p o r t s o f goods a n d se rv ices : 

Miscellaneous services: 

I ncome on i n v e s t m e n t s : 

I m p o r t s o n goods a n d serv ices : 

Miscellaneous services: 

I n c o m e on i n v e s t m e n t s : 

Uni la te ra l t r ans fe r s ( n e t ) : 

Balance on goods , services , a n d un i la te ra l t ransfers (ne t for-

U n i t e d S t a t e s capital" ( n e t ) : 

Fore ign capi ta l ( n e t ) : 

Inc rease (—) or dec rease ( + ) in U n i t e d S t a t e s gold s tock 
T rans f e r s of f u n d s b e t w e e n foreign a reas rreccipts from o ther 

areas (—), p a y m e n t s to o the r areas (+)]» ond e r ro r s a n d 

1947 

I 

3,926 
431 
68 

120 
15 

226 
14 

4,800 

1,509 
174 
97 

45 
107 

60 
6 

1,988 
4-2,812 

- 1 7 4 
- 4 6 0 

- 6 3 4 

4-2,178 

- 1 5 5 
- 1 2 7 

- 3 , 7 7 3 
4-13 

- 4 8 
4-1, 679 

4-81 

4-152 

I I 

4,273 
477 
94 

118 
23 

277 
6 

5,268 

1,663 
199 
128 

44 
106 

60 
3 

2,103 
4-3,165 

- 1 4 5 
- 4 7 2 

- 0 1 7 

4-2,548 

- 1 1 5 
- 8 2 

- 1 , 4 0 5 
- 2 9 2 

- 1 3 
- 3 7 0 
—793 

4-522 

I I I 

3,857 
466 
109 

117 
15 

228 
38 

4,830 

1,360 
198 
233 

46 
97 

49 
3 

1,986 
4-2,844 

- 1 6 2 
- 6 3 1 

- 6 9 3 

4-2,151 

- 3 6 8 
4-5 

- 1 , 3 2 8 
4-128 

- 6 1 
- 1 1 6 
- 6 6 6 

4-254 

I V 

3,921 
414 
71 

117 
18 

349 
8 

4,898 

1,668 
190 
90 

46 
140 

74 
4 

2,212 
4-2,686 

- 1 8 4 
- 4 8 4 

- 6 6 8 

4-2.018 

- 1 7 2 
4-15 

- 3 4 3 
4-43 

4-26 
- 8 5 5 
- 7 8 4 

4-52 

Year 

15,977 
1,788 

342 

472 
71 

1,080 
66 

19,796 

6.100 
761 
548 

181 
450 

233 
16 

8,289 
4-11,507 

- 6 6 5 
- 1 , 9 4 7 

- 2 , 612 

4-8,895 

- 8 1 0 
- 1 8 9 

- 6 , 8 4 9 
- 1 0 8 

- 9 6 
4-339 

- 2 , 1 6 2 

4-980 

E B P 
count r ies 

6,728 
1,017 

55 

240 
24 

110 
43 

7,217 

843 
380 
100 

141 
142 

181 
2 

1,789 
4-5,428 

- 3 6 4 
- 7 3 0 

- 1 , 0 9 4 

4-4,334 

- 1 3 9 
4-57 

- 3 , 6 4 6 
- 1 6 

- 1 8 7 
- 8 1 4 

- 1 , 4 4 7 

4-1,857 

E E P 
depend

encies 

815 
64 
10 

8 
1 

32 

930 

520 
28 
22 

1 
13 

2 
1 

587 
4-343 

- 1 9 
4-3 

- 1 6 

4-327 

- 5 3 
4-1 

4-13 
4-10 

4-2 
- 1 2 8 

4-6 

- 1 7 8 

O t h e r 
E u r o p e 

491 
46 

5 

8 
1 

3 
8 

562 

195 
14 
5 

1 
15 

1 

231 
4-331 

- 1 3 3 
—1 

- 1 3 4 

4-197 

—16 
- 2 3 
- 4 6 
4-1 

- 7 
4-28 
- 2 7 

- 1 0 7 

C a n a d a 
a n d N e w 

found
l and 

2,116 
78 

152 

44 
2 

302 

2.694 

1,131 
92 

241 

10 
11 

30 
2 

1,523 
4-1,171 

4-8 
- 3 4 

- 2 6 

4-1,145 

4-155 
4-15 « 
4-12 

4-8 
- 5 1 6 
- 3 1 3 

-50G 

La t in 
Amer i 
can E e -
publ ics 

3,859 
273 
98 

82 
26 

468 
9 

4,815 

2,306 
188 
166 

18 
44 

10 
1 

2,733 
4-2,082 

- 3 4 
- 4 7 

- 8 1 

4-2,001 

- 3 8 7 
- 2 2 5 
- 6 6 

- 1 2 0 

- 4 
4-194 
- 8 0 9 

- 5 9 4 

All o ther 
countr ies 

2,927 
310 

22 

50 
13 

165 
6 

3,493 

1,083 
59 
14 

4 
199 

9 
6 

1,374 
4-2,119 

- 1 1 7 
- 5 6 1 

- 6 7 8 

4-1.441 

- 1 2 7 
- 1 4 
- 6 2 
4-4 

4-17 
- 2 2 9 
- 2 3 9 

- 8 0 1 

I n t e m a -

ins t i tu-
t ions 

40 
4 

85 

4 

52 
4-33 

—6 
—577 

—583 

—550 

- 3 , 0 6 2 

4-75 
4-1,804 

4-667 

4-1,309 

n Revised. 
Source: U. S. Department of Commerce, Oflice of Business Economics. 
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the United States throughout 1949 and were, therefore, a 
draia upon the ERP countries' doUar resources, became 
again a source of dollars for other areas, presumably their 
mother countries. 

Transactions move toward sustainable pattern 
As pointed out below, the rate of the recent decline in the 

foreign deficit may be due to special and temporary circum
stances, and may, therefore, overstate the actual progress 
made by foreign coimtries ia balancing their accounts with 
the United States. With these reservations, the size of the 
foreign deficit as well as the pattern of multilateral flow of 
doUar fimds duriog the first quarter of 1950 appears to have 
moved towards an equilibrium which might under favorable 
circumstances be sustainable after the end of the European 
Recovery Program. 

Speaking in aggregative terms and putting aside for the 
moment some of the basic inbalances in the parts, this would 
require private long-term capital and private remittances to 
continue at the 1949 or first quarter 1950 rate, making $1.2 
to $1.4 billion available to foreign countries. United States 
purchases of newly mined gold could add about one-half to 
three-quarters of a biUion dollars. Loans by the Export-
Import Bank and the International Bank as well as aid to 
countries in special circumstances might provide several 
hundred million more. These funds less the portion needed 
for transactions which now remain unaccounted for could 
support a foreign deficit of a magnitude not much below that 
reached in the first quarter of 1950. 

The deficit of the ERP countries would, under such circum
stances, have to be financed with gold obtained mainly from 
Africa, and with doUars obtaiaed from Latin America, the 
dependencies, and some of the other countries, particularly 
those in the sterling area. The latter countries would have 
to obtain the doUars through a surplus in their transactions 
with the United States, which, though stUl small, had aheady 
developed in the first quarter of 1950. 

Although the first quarter transactions with the rest of 
the %vorld as a whole may appear to be not far from the size 
and pattern of trade and other transactions which may be 
expected after the end of the European Recovery Program, 
the new equUibrium has not yet been reached and the need 
for Government aid during the remaining years of this pro
gram StiU continues. 

The deficit of the ERP countries on goods and services, 
which^—despite the great decline of their purchases in the 
United States—stUl amounted to over $2 billion at an annual 
rate during the first quarter, was too large to be supported 
from doUars or gold obtained from other areas unless the 
ERP countries' capacity to export is greatly increased. 
BUateral trade agreements might be successfiil in raising 
Europe's exports to the amount required to pay for imports 
from the countries with which such agreements are concluded. 
However, in order to obtain the doUars to pay for a deficit 
with the United States, Europe would have to raise her ex
ports of goods and services above the amount req^uired to 
pay for imports from, and to repay loans to, countries other 
than the United States. The abUity to achieve and expand 
an actual balance-of-payments surplus with the rest of the 
world (excluding the United States) wUl be the test of Eu
rope's ability to dispense with extraordinary economic aid 
from the United States. 

To the extent that Western Europe wUl not be able to 
earn doUars through expanded exports to countries other than 
the United States, the deficit of Western Europe with the 
United States wUl in the long run have to decline as Govern-
emment aid diminishes. Although United States imports 
from that area can be expected to continue the rise which 
started after the devaluations, most of the decline in the 
deficit will result from smaUer purchases by Western Europe 

in this coimtry, continuing the trends which can be observed 
since the postwar peak of the Unitejd States export surplus 
with Europe in 1947. In the short run, however, the fact 
that some countries were not using all their dollar receipts 
for current expenditures makes it possible for them to sus
tain these expenditures for some time even if the doUar 
receipts—from smaUer aid or possibly smaUer imports by the 
United States—decline somewhat. 

This appUes particiUarly to the United Kingdom and the 
rest of the sterling area, whose gold and dollar reserve at 
the end of the first quarter 1950 was higher than at the end 
of March 1949, before the crisis which culminated in th» 
devaluation had started. 

Rather than increasing gold and doUar assets several 
countries used a part of their current dollar receipts in the 
first quarter to repay short-term doUar liabUities. Most 
significant of these was BrazU, which used the increased 
doUar receipts resulting from the higher prices for coffee to 
repay more than half of its outstanding short-term debt to 
the United States. Notable repayments on short-term ad
vances were also made by Mexico and Chile. After this 
reduction of short-term debts terminates and if their current 
dollar receipts continue at the present rate, these countries 
will have more doUar funds avaUable for current expenditures. 
The total value of United States exports and services may 
thus temporarUy rise again and, therefore, interrupt the de
cline which has continued since the third quarter of 1949. 

Increase in imports may be temporary ' 
WhUe it thus appears that exports during the first quarter 

of 1950 had declined somewhat below the trend in evidence 
since 1947, and which is expected to continue untU a new 
equUibrium is reached, imports appear to have been slightly 
increased by some temporary factors. Additions to stocks 
of 10 major commodities, for which data are avaUable and 
imports of which were $766 miUion or 41 percent of total 
imports, during the first quarter amounted to about $34 
mUlion or about 4.5 percent of their import value. This 
compares to reductions in stocks of the same commodities by 
$41 mUlion or 5.7 percent of the unport value of the same 
commodities during the preceding quarter. Although a 
part of the rise in stocks during the first quarter of 1950 was 
seasonal, the current utUization of imported materials had 
increased less than the imports themselves. 

Another important factor raising the value of imports from 
the last quarter of 1949 was the increase in the unit value of 
coffee from an average of 31 cents to 40.6 cents per pound. 
This increase accounted for $64 million or about half of the 
total rise of imports from the fourth quarter of 1949 to the 
first quarter of 1950. Although the recent rise in wholesale 
prices of coffee was not yet fully reflected in first-quarter im
ports, so that average import unit values may stiU continue 
to rise, wholesale prices apparently reached their peak in 
January and consequently, with some lags, average import 
unit values should be expected to decline again. A sustain
ing effect upon import values may derive, Jiowever, from 
recent price rises for several other important commodities, 
such as rubber, copper, tin, and cocoa, which were not yet 
reflected in the first-quarter import data. 

Most of the rise in the value of imports by nearly $400 
mUlion from the low point in the third quarter of 1949 can 
be attributed to the general rise in business activity in the 
United States, accompanied by a shift in inventory policies, 
rising prices, and an increased need for primary and semi-
processed materials for consumption. The value of imports 
from Western Europe, which rose about $40 mUlion from 
the thhd quarter of 1949, was stUl smaller than during the 
first quarter of 1949. The devaluations, though undoubtedly 
an important factor, do not appear to have been the primary 
cause for the large rise in imports during recent months. 
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T a b l e I B . — ^ I n t e r n a t i o n a l T r a n s a c t i o n s 
[Millions of 

Item 

Exports o f goods and services: 

Miscellaneous services: 

Income on investments: 

Total 
Imports of goods and services: 

Miscellaneous services: 

Income on investments: 

Total 

Unilateral transfers (net ) ; 

Total - -
Balance on goods, services, and unilateral transfers (net 

Uni t ed S t a t e s capital (net ) : 

Foreign capital (ne t ) : 

Short-term 

Transfers o f funds b e t w e e n forci(;n areas [receipts from 
otlier area's (—), payments to other areas (-f-)] and errors 

E R P countries 

I 

1,386 
171 
11 

60 
12 

39 
22 

1,700 

279 
69 
11 

42 
59 

47 
1 

508 
4-1,192 

- 9 8 
- 6 6 0 

- 7 5 8 

4-434 

- 2 8 
- 7 9 

- 4 6 6 
4-46 

- 5 5 
4-79 

- 2 6 4 

4-323 

I I 

1,140 
162 
14 

61 
16 

28 
5 

1,426 

293 
81 
31 

41 
55 

41 
1 

543 
4-883 

- 8 6 
- 7 2 2 

- 8 0 8 

4-75 

- 2 2 
4-1 

- 3 3 
- 3 

- 1 0 8 
- 2 

- 4 0 3 

4-495 

n i 

1,098 
161 
14 

63 
12 

28 
38 

1,414 

293 
96 
56 

41 
57 

48 

591 
4-823 

- 7 6 
- 9 6 9 

- 1 , 0 4 5 

- 2 2 2 

4-5 
- 1 4 
4-8 

- 1 0 

- 2 4 
4-8 

- 1 1 4 

4-363 

I V 

1,110 
144 

10 

60 
18 

30 
5 

1,377 

347 
85 
21 

41 
74 

57 
1 

626 
4-751 

- 9 1 
- 8 0 0 

- 8 9 1 

- 1 4 0 

- 1 7 
4-33 

- 4 8 9 
- 1 0 

4-2 
4-352 
- 1 5 2 

4-427 

Year 

4,733 
638 

49 

244 
58 

125 
70 

5.917 

1,212 
331 
119 

165 
245 

193 
3 

2,268 
4-3,649 

- 3 5 1 
- 3 , 1 5 1 

- 3 , 5 0 2 

4-147 

- 6 2 
- 6 9 

- 9 6 9 
4-16 

- 1 8 5 
4-437 
—933 

4-1,608 

E E P dependencies 

I 

186 
17 

2 

2 
1 

15 

223 

188 
6 
C 

(•) 
3 

(-) 
CI 

203 
4-20 

- 3 

- 3 

4-17 

4-2 
- 2 (") 
- 1 

4-2 
- 7 
4-2 

- 1 3 

11 

191 
16 
2 

3 

(") 
14 

1 

227 

161 
6 
6 

(•) 
8 

1 
(") 

. 181 
4-46 

- 3 
4-1 

- 2 

4-44 

- 2 4 
(') 
(») 

4-3 

- 1 
- 1 9 
4-2 

- 5 

III 

153 
14 
3 

2 

24 
1 

197 

166 
5 
6 

(") 
3 

(») 
(•) 

178 
4-19 

- 2 
(') 

- 2 

4-17 

- 3 4 
4-1 

- 4 
4-31 

4-3 

- 1 4 

I V 

174 
13 

2 

2 

20 

211 

180 
4 
5 

3 

1 
(") 

193 

4-18 

- 2 

- 2 

4-16 

- 1 2 
- 3 

- 1 
- 2 
4-3 

- 1 

Year 

704 
CO 

9 

9 
1 

73 
2 

858 

694 
21 
21 

(') 
17 
0 

w 
755 

4-103 

- 1 0 
4-1 

- 9 

4-94 

- 6 8 
- 4 

« 
4-2 

- 4 
4-3 

4-10 

- 3 3 

o ther Europe 

I 

98 
6 
1 

2 
(«) 
(") 

1 

108 

57 
3 
1 

w 
3 

(') 

64 
4-44 

- 2 4 
4-7 

- 1 7 

4-27 

4-5 
- 1 2 
- 2 3 
W 

(') 
(») 

4-4 

- 1 

I I 

37 
5 
2 

1 
(') 

1 
1 

47 

48 
3 
2 

(«) 
3 

(') 
(") 

56 
- 9 

- 1 9 
(') 

- 1 9 

- 2 8 

- 1 
- 8 
- 7 

- 1 
- 2 3 
4-2 

4-66 

III 

42 
5 
2 

2 
1 

(') 
5 

57 

49 
4 
3 

5 

1 
W 

62 
- 5 

- 1 6 

- 1 6 

- 2 1 

- 1 
- 6 

4-14 

4-1 
- 1 3 

4-26 

I V 

45 
5 
1 

3 

1 
1 

56 

46 
2 
1 

1 
6 

1 
(•) 

56 
0 

- 1 9 
(») 
- 1 9 

- 1 9 

- 8 
4-30 

- 8 
(•) 
(•) 
- 3 3 

- 1 

4-39 

Year 

222 
21 

6 

8 
1 

2 
8 

268 

200 
12 

7 

1 
16 

2 

238 
4-30 

- 7 S 
4-7 

- 7 1 

- 4 1 

- 5 
4-4 

- 2 4 
(') 

- 6 9 
4-5 

4-130 

n Eevised. 
Source: U. S. Department of Commerce, Offlce of Business Economics. 

T a b l e I C . — I n t e r n a t i o n a l T r a n s a c t i o n s o f t h e U n i t e d 
[Millions 

Item 
E E P countries 

II I I I IV 1949 

E E P dependencies 

I I I I II IV 1949 

other Europe 

I I I I II IV 1949 

Canada and Newfound
land 

II III IV 1949 

Latin American Republics 

II I II IV 1949 

Exports of goods and services: 
Merchandise, adjusted 
Transportation 
Travel 
Miscellaneous services: 

Private 
Government 

Income on investments: 
Private 
Government 

1,231 
159 
11 

66 
16 

33 
23 

1,238 
181 
14 

66 
18 

32 
5 

897 
138 
14 

57 
15 

38 

Total 
Imports of goods and services: 

Merchandise, adjusted 
Transportation 
Travel 
Miscellaneous services: 

Private 
Government 

Income on investments: 
Private-
Government-. 

Total 
Balance on goods and services.. 
Unilateral transfers (net); 

Private 
Government 

1,528 

324 
93 
19 

43 
70 

73 

1,543 

245 
114 
53 

42 
72 

50 
1 

1,197 

208 
102 
81 

42 
65 

48 
1 

623 
4-905 
-87 

-1,069 

577 
4-966 

-78 
-1, 246 

537 
4-660 

Total -
Balanceongoods,services.andunilatera] transfers 

(net foreign investment) 
United Slates capital (net): 

Private long-term — 
Private short-term 
Government long-term 
Government short-term 

Foreign capital (net): 
Long-term 
Short-term 

Increase (—) or decrease (+) ia United States 
gold stoclc. 

Transfers of funds between foreign areas [re
ceipts from other areas (—), payments to other 
areas (-}-)] and errors and omissions. 

-1,156 

-251 

- 1 2 
4-11 

-279 
4-2 

4-22 
4-33 

- 3 
4-477 

-1,324 

-358 

4-65 
-96 
4-2 

4-20 
-192 

-118 
4-686 

-1,046 

-386 

4-13 
-26 

0 
-142 

4-8 

-152 
4-733 

906 
107 
11 

56 
18 

26 
7 

4,272 
586 
50 

223 
67 

129 
73 

748 
63 

94 

48 

« 

470 
18 
26 

79 119 

438 
18 
30 

90 

1,930 
77 

160 

41 
2 

362 

782 
71 
26 

689 
64 
34 

100 
4 

622 
67 

612 
60 
24 

2,706 
262 
120 

97 
26 

12 

1,131 

249 
84 
24 

43 
59 

66 

526 
4-605 

- 9 0 
-861 

-951 

-346 

-27 
4-29 
- 1 3 
-32 

4-28 
4-214 

4-39 
4-108 

5,399 

1,020 
393 

• 177 

170 
256 

237 

2,263 
4-3,136 

-319 
-4,158 

215 
4-35 
—4 
(») 

-4,477 

1.341 

-35 
4-79 

-170 

4-78 
4-7 

-234 
4-2,004 

4 

4-31 

4-6 
4-1 

(') 
« 
4-1 
4-3 

-41 

182 
4-64 

- 1 

4-63 

- 1 0 

—1 

4-10 

4-4 
-67 

(>) 

926 

601 
22 
30 

(') 

57 49 

(') 

603 

383 
22 
27 

4 
3 

14 
2 

763 586 

446 
26 
30 

4 
4 

2.572 

1,567 
98 

275 

1' 
14 

074 
54 
60 

921 

612 
49 
40 

6 
10 

(») 

838 

570 
46 
51 

5 
10 

2 
1 

861 

638 
48 
41 

4 
12 

« 

3,610 

2,503 
107 
182 

19 
41 

149 
4-78 

181 
4-22 

727 
4-199 

w 
-10 

45 
4-12 

-17 
(') 

43 
4-6 

- 1 8 
W 

- 2 1 
6 

180 
4-30 

455 
4-148 

491 
4-272 

545 
4-75 

532 
4-54 

- 3 
—2 

2,023 
4-549 
-10 
-10 

795 
4-195 

718 
4-203 

694 
4-144 

746 
4-115 

2,953 
4-657 
-16 
- 3 1 

2 

4-76 

- 1 3 

« 
4-3 

4-5 
- 7 1 

2 

4-20 

-19 
- 1 
- 1 
(') 
« 
-16 

4-5 
4-12 

9 

4-190 

-37 
4-1 
- 1 

(-) 
- 1 
- 2 

4-17 
-167 

-10 

- 2 

4-2 
4-16 

("'T 
4-1 
-15 

- 1 
- 1 

-17 

- 5 

4-3 
-10 

0 
« 
(») 
- 9 

4-1 
4-20 

18 

-12 

4-6 
- 3 
(.") 
(') 
4-7 

4-1 
4-10 

- 2 7 

-23 

4-1 
- 9 
4-1 
(") 

(?) 4-6 

4-5 
4-20 

- 7 2 

- 4 2 

4-1 
-12 
4-6 

4-49 

4-140 

- 2 0 
_ 2 

- 2 8 
4-79 

- 5 
-164 

4-270 

- 3 6 
4-7 
(0 
(0 

5 

4-70 

(-) 
W 

4-8 
4-60 

- 2 
- 3 6 

- 5 

4-49 

4-63 
- 3 
—1 

(') 
- 1 4 
4-42 

- 2 
-134 

-20 

4-529 

-81 
(') 
- 1 

(•) 
- 3 7 
4-80 

-10 
-480 

12 

4-183 

-133 
4-2 

- 1 3 
W 
4-8 
4-6 

- 9 
-44 

11 

4-192 

-138 
4-73 
- 6 

(.") 
4-1 

4-94 

-18 
-198 

-12 

4-132 

-67 
4-26 
-16 
(») 
4-2 
- 4 

4-87 
-159 

12 

4-103 

-118 
- 9 
- 4 
« 
- 7 

4-116 

4-71 
-152 

-47 

4-610 

-456 
4-91 
-39 
(•) 
4-4 

4-212 

4-131 
-553 

K Eevised. ^ Preliminary, 
Source: U. S. Department of Commerce, OlSce of 

* Includes Indonesia. 
Business Economics. 



June 1950 

of the Uni ted States by Area, 1948 ^ 
dollars] 

SURVEY OF CURRENT BUSINESS 16 

C a n a d a a n d Newfound land 

I 

433 
15 
21 

12 

(') 
68 

549 

339 
21 
24 

4 
2 

7 
1 

398 
4-151 

4-3 
- 1 

4-2 

4-153 

- 2 5 
4-4 

- 5 0 

(»; 
- 4 

4-86 
4-19 

- 1 8 3 

I I 

497 
18 
31 

12 
2 

91 

651 

370 
21 
54 

5 
4 

7 
1 

462 
4-189 

—1 
- 1 

- 2 

4-187 

- 5 9 
4-1 

- 9 0 

. 4 - 2 1 
4-82 
4-61 

- 2 0 3 

i n 

489 
20 
37 

16 
(•) 

54 
2 

618 

427 
25 

147 

5 
3 

23 
1 

631 
- 1 3 

- 3 
- 1 

- 4 

- 1 7 

- 1 5 3 
4-4 

4-140 

- 1 1 
4-96 

- 2 
- 5 7 

I V 

519 
16 
24 

12 
1 

104 

676 

476 
22 
42 

4 
4 

13 
1 

562 
4-114 

- 3 
- 2 

- 5 

4-109 

4-44 
- 1 3 

4-18 
4-101 

- 1 
- 2 5 8 

Y e a r 

1,938 
69 

113 

52 
3 

317 
2 

2,494 

1,612 
89 

267 

18 
13 

60 
4 

2,053 
4-441 

- 4 
- 5 

- 9 

4-432 

- 1 9 3 
- 4 

0 
« 
4-24 

4-365 
4-77 

- 7 0 1 

L a t i n Amer ican E e p u b l i c s 

I 

862 
83 
24 

21 
6 

114 
2 

l . U Z 

721 
66 
49 

6 
13 

3 

(') 
846 

4-266 

- 5 
3 

- 8 

4-258 

- 6 0 
- 2 6 
- 1 5 
4-12 

4-9 
- 2 6 
- 1 5 

- 1 3 7 

n 

840 
106 

28 

20 
4 

136 
4 

1,138 

681 
62 
39 

5 
10 

3 

(') 
790 

4-348 

- 5 
- 3 

- 8 

4-340 

- 7 4 
- 6 0 

- 3 
4-79 

- 8 
4-53 
- 8 1 

- 2 4 6 

I I I 

681 
74 
30 

21 
4 

136 
2 

948 

607 
48 
46 

5 
9 

2 

717 
4-231 

- 6 
- 3 

- 9 

4-222 

- 2 3 
4-42 

- 7 

4-2 
4-10 
- 5 5 

- 1 9 1 

I V 

779 
80 
28 

21 
4 

168 
4 

1,074 

635 
56 
37 

5 
9 

3 
1 

746 
4-328 

- 8 
- 8 

- 1 6 

4-312 

- 1 1 7 
- 1 2 
- 1 3 

4-7 
4-56 
- 2 8 

- 2 0 5 

Yea r 

3,162 
343 
110 

83 
18 

644 
12 

4,272 

2,644 
211 
171 

20 
41 

11 
1 

3,099 
4-1,173 

- 2 4 
- 1 7 

- 4 1 

4-1,132 

- 2 7 4 
- 6 6 
- 3 8 
4-91 

4-10 
4-93 

- 1 7 9 
- 7 7 9 

All o ther countr ies 

I 

656 
66 

6 

13 
8 

27 
2 

777 

377 
16 
4 

1 
71 

2 
(') 
471 

4-306 

- .52 
- 1 8 4 

- 2 3 6 

4-70 

- 1 4 
4-10 

4-9 
4-9 

4-1 
- 4 5 
- 9 3 
4-53 

I I 

685 
59 
6 

13 

51 
2 

823 

333 
16 
4 

1 
91 

2 
1 

448 
4-375 

- 4 8 
- 1 5 2 

- 2 0 0 

4-175 

- 4 4 
- 1 6 
4-6 
4-4 

- 4 
- 1 7 

- 1 1 2 
4-8 

i n 

627 
59 

6 

12 
7 

62 
2 

774 

374 
16 
4 

1 
128 

2 
3 

527 
4-247 

- 3 8 
- 2 7 0 

- 3 0 8 

- 6 1 

- 4 2 
—2 
4-2 

- 2 1 

- 9 
4-94 

- 1 6 5 
4-204 

I V 

678 
60 
6 

• 13 
7 

66 
2 

830 

372 
16 
3 

1 
58 

,3 

(') 
453 

4-377 

- 4 2 
- 2 7 4 

- 3 1 6 

4-61 

- 5 2 
4-12 
4-18 

- 9 

- 1 0 
4-56 

- 1 3 9 
4-63 

Year 

2,646 
244 
21 

51 
29 

206 
8 

3,204 

1,466 
63 
16 

4 
343 

9 
4 

1,899 
4-1.305 

- 1 8 0 
- 8 8 0 

-1,060 

4-245 

- 1 6 2 

,+* 4-35 
- 1 7 

- 2 2 
4-88 

- 5 0 9 
4-328 

In t e rna t iona l ins t i tu t ions 

I 

2 
1 

9 

3 

15 

1 

1 

2 
4-13 

- 3 3 

- 3 3 

- 2 0 

- 2 5 1 
- 1 

4-272 

I I 

1 

9 

10 

7 

« 

1 

8 
4-2 

- 3 8 

- 3 8 

- 3 6 

4-5 
- 6 1 
4-7 

4-85 

i n 

4 

13 

4 

21 

8 

19 

2 

29 
- 8 

- 3 
- 1 2 

- 1 5 

- 2 3 

- 7 
- 1 
- 3 

- 2 5 
4-13 
4-46 

I V 

20 
3 

10 

33 

4 

1 

5 
4-28 

- 2 
- 3 3 

- 3 5 

- 7 

4-2 
- 3 1 
- 2 0 
4-56 

Year 

22 
9 

41 

7 

79 

15 

24 

5 

44 
4-35 

- 5 
- 1 1 6 

- 1 2 1 

- 8 6 

- 7 
- 1 
- 3 

4-7 
- 3 6 8 

- 1 
4-459 

All areas 

I 

3,622 
3,59 

64 

119 
27 

266 
27 

4,484 

1,961 
170 
95 

52 
152 

59 
3 

2,492 
4-1.992 

- 1 7 9 
- 8 7 4 

-1 ,053 

4-939 

- 1 2 0 
- 1 0 6 
- 5 3 4 
4-65 

- 4 7 
- 1 6 4 
- 3 4 8 
4-314 

I I 

3,390 
367 

83 

119 
29 

321 
13 

4,322 

1,893 
179 
135 

52 
171 

64 
4 

2,488 
4-1,834 

- 1 6 2 
- 9 1 5 

-1,077 

4-757 

- 2 2 4 
- 8 2 

- 1 2 7 
4-83 

- 9 6 
4-13 

- 5 2 4 
4-200 

I I I 

3,090 
337 
91 

129 
24 

308 
60 

4,029 

1,923 
193 
261 

62 
224 

76 
6 

2,735 
4-1,294 

- 1 4 4 
-1,266 

-1,399 

- 1 0 5 

- 2 5 5 
4-24 

4-154 
- 3 1 

- 4 6 
4-201 
- 3 2 0 
4-377 

I V 

3,325 
321 

70 

121 
30 

378 
12 

4,257 

2,056 
186 
109 

52 
157 

78 
4 

2,641 
4-1.616 

- 1 6 7 
-1 ,117 

-1 .284 

4-332 

- 1 6 2 
4-47 

- 4 9 2 
- 2 5 

4-18 
4-499 
- 3 3 8 
4-121 

Yea r 

13,427 
1,384 

308 

488 
HO 

1,273 
102 

17,092 

7,833 
727 
600 

208 
704 

267 
17 

10,356 
4-6,736 

- 6 5 2 
- 4 , 1 6 1 

- 4 , 8 1 3 

4-1.923 

—761 
- 1 1 6 
- 9 9 9 
4-92 

- 1 7 0 
4-649 

- 1 , 5 3 0 
4-1,012 

States by Area, 1949,'' a n d First Quarter, 1950 ^ 
of dollars] 

All o ther countr ies 

I 

707 
75 
6 

15 
12 

60 
(•) 

874 

344 
13 
4 

(") 
48 

2 
2 

413 
4-461 

- 3 0 
- 2 7 7 

- 3 0 7 

4-154 

- 4 6 
- 1 0 
4-2 
- 1 

0 
- 4 6 

- 6 4 
4-11 

I I 

712 
74 
6 

14 
19 

65 
2 

892 

314 
11 
5 

1 
67 

2 
1 

401 
4-491 

- 2 4 
- 2 6 6 

- 2 9 0 

4-201 

- 4 7 
- 1 9 

0 

- 2 
- 3 1 

- 4 9 
- 5 3 

I I I 

578 
84 

6 

13 
13 

49 
1 

724 

273 
11 
5 

1 
46 

2 
2 

340 
4-384 

- 2 1 
- 2 7 5 

- 2 9 6 

4-88 

- 2 8 
4-35 

- 0 
- 2 

- 6 
- 1 7 

- 4 6 
- 1 5 

I V 

508 
49 

5 

13 
10 

68 
(') 

653 

279 
9 
5 

1 
53 

3 
1 

351 
4-302 

- 1 8 
- 1 7 7 

- 1 9 5 

4-107 

- 4 7 
- 1 7 
- 1 2 « 
4-3 

- 8 2 

4-24 
4-24 

1949 

2. 505 
262 

22 

55 
64 

242 
3 

3,143 

1,210 
44 
19 

3 
214 

9 
6 

1,505 
4-1,638 

- 9 3 
- 9 0 6 

- 1 , 0 8 8 

4-550 

- 1 6 8 
- 1 1 
- 1 0 
- 3 

- 5 
- 1 7 0 

- 1 3 5 
- 3 3 

In te rna t iona l ins t i tu t ions 

I 

3 
6 

12 

3 

24 

2 

1 

3 
4-21 

" " - 2 4 

- 2 4 

- 3 

- 1 8 
4-1 
- 6 

- 7 6 
4-69 

4-10 
4-21 

I I 

5 

16 

20 

3 

(') 

1 

4 
4-16 

- 2 
- 3 6 

- 3 8 

- 2 2 

- 2 

- 4 

4-2 
- 2 4 

4-12 
4-38 

I I I 

12 

14 

4 

30 

. 12 

24 

2 

38 
- 8 

(') 
- 2 4 

- 2 4 

- 3 2 

-(V)--
- 0 

4-157 
- 1 6 9 

4-10 
4-34 

I V 

4 

18 

22 

15 

2 

2 

19 
4-3 

" " - 2 0 

- 2 0 

- 1 7 

- 6 

4-2 
- 6 6 

4-23 
4-63 

1949 

3 
27 

69 

7 

96 

30 

28 

6 

64 
4-32 

- 2 
- 1 0 4 

- 1 0 6 

- 7 4 

- 2 0 
4-1 

- 2 0 

4-86 
- 1 9 0 

4-61 
4-1S6 

All areas 

I 

3,448 
353 
70 

119 
35 

270 
28 

4,323 

1,960 
191 
111 

62 
138 

91 

2,550 
4-1,773 

- 1 3 9 
- 1 , 382 

- 1 , 5 2 1 

4-252 

- 2 2 2 
4-19 

- 2 9 5 
4-1 

- 7 2 
4-127 

- 6 9 
4-259 

I I 

3,455 
367 
102 

123 
44 

339 
12 

4,442 

1,761 
209 
165 

63 
159 

66 
6 

2,418 
4-2,024 

- 1 2 6 
- 1 , 557 

- 1 , 6 8 3 

4-341 

- 2 3 9 
4-117 
- 1 0 6 

4-2 

4-17 
- 2 4 3 
- 1 6 9 
4-280 

I I I 

2,770 
318 
120 

127 
36 

269 
46 

3,685 

1,593 
196 
296 

53 
141 

61 
7 

2,346 
4-1,339 

- 1 1 2 
- 1 , 2 9 1 

- 1 , 4 0 3 

- 6 4 

- 1 9 2 
4-38 
- 3 4 

- 1 4 4 

4-169 
- 1 7 8 

- 9 1 
4-496 

I V 

2,664 
251 

71 

125 
36 

347 
12 

3,506 

1,830 
173 
116 

62 
138 

86 

2,401 
4-1,105 

- 1 3 8 
- 1 , 0 7 4 

- 1 , 2 1 2 

- 1 0 7 

- 1 4 7 
- 1 0 
- 3 5 
- 3 2 

4-12 
4-213 

4-165 
- 5 9 

1949 

12, 337 
1,289 

363 

494 
150 

1,226 
98 

15,956 

7,144 
768 
688 

210 
676 

.304 
25 

9,715 
4-6,241 

- 5 1 5 
- 6 , 304 

- 5 , 8 1 9 

4-422 

- 8 0 0 
4-1C4 
- 4 7 0 
- 1 7 3 

4-126 
- 8 1 

- 1 6 4 
4-976 

F i r s t Quar te r , 1950 

E R P 
coun
tries 

814 
107 

9 

66 
22 

29 
27 

1,074 

200 
101 
21 

45 
65 

58 
1 

541 
4-533 

- 6 2 
- 8 2 6 

- 8 8 8 

- 3 5 5 

- 2 8 
4-01 
- 2 2 
- 2 8 

4-21 
4-164 

4-131 
4-56 

E R P 
depend
encies* 

142 
g 

2 

2 

15 

170 

200 
3 
9 

(') 
4 

(') 
(') 

216 
- 4 6 

- 3 
(0 

- 3 

- 4 9 

- 6 
- 2 

(«) 

4-20 

4-3 
4-33 

Other 
E u r o p e 

38 
3 

(0 
2 

(•) 

(') 
2 

45 

46 
2 
1 

(•) 
2 

(') 
(') 

51 
- 6 

- 1 1 
(') 

- 1 1 

- 1 7 

- 9 
4-12 

- 7 

4-6 
- 1 6 

4-33 

C a n a d a 

398 
17 
28 

11 
1 

76 

531 

403 
25 
25 

4 
4 

14 
2 

477 
4-54 

- 1 
- 2 

- 3 

4-51 

- 8 1 

(.-*-" 
4-1 

4-80 
- 1 3 

- 1 
- 4 3 

L a t i n 
Amer i can 
E e p u b l i c s 

699 
63 
26 

24 
6 

76 
2 

794 

718 
53 
53 

5 
10 

2 
(') 

841 
- 4 7 

- 3 
- 7 

- 1 0 

- 5 7 

- 7 9 
4-85 
- 1 8 

- 2 
- 5 9 

4-35 
4-95 

All o the r 
coun
tries 

433 
36 
3 

13 
10 

63 
1 

549 

339 
8 
4 

1 
60 

2 
1 

405 
4-144 

- 3 2 
- 1 4 9 

- 1 8 1 

- 3 7 

- 4 0 
- 3 

- 1 4 

4-1 
4-41 

4-23 
4-29 

In t e rna 
t ional 

ins t i tu 
t ions 

5 

18 

4 

27 

2 

2 

2 

6 
4-21 

- 2 4 

- 2 4 

- 3 

4-2 

- 1 1 

4-27 
- 1 5 

4-15 
- 1 5 

To ta l 1st 
q u a r t e r 

1960 

2,424 
240 

136 
39 

252 
32 

3,190 

1,968 
192 

55 
127 

76 
6 

2,537 
4-653 

—112 
- 1 , 0 0 8 

- 1 , 1 2 0 

- 4 6 7 

- 2 4 0 
4-159 

- 7 2 
—27 

4-133 
4-123 

4-203 
4-188 
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Table 2.—Gifts a n d Other Unilateral Transfers 
[Millions of dollars] 

Item 

Government; 
Payments: 

iLend-lease 
Civilian supplies for occupied countries 
U N E E A 
Post-UNEEA 

War damage payments and other transfers to 

European Recovery Program . 

Receipts: 
Reverse lend-lease and lend-lease settlements 

Other 

Private remittances: 

1946 

I 

107 
104 
560 

15 

18 

804 

18 

29 

47 

757 

132 
5 

127 

I I 

56 
204 
428 

28 

24 

740 

12 

32 

44 

696 

188 
7 

181 

III 

13 
114 
356 

16 

:-::: 
27 

526 

6 

37" 

42 

484 

171 
8 

163 

IV 

2 
117 
185 

17 

83 

384 

3 

30 

33 

351 

216 
S 

208 

Total 

178 
539 

1,529 

15 

61 

132 

2,454 

38 

~ i 2 8 ' 

166 

2,288 

707 
28 

679 

1947 

I 

219 
285 

14 

81 

599 

107 

32" 

139 

460 

184 
10 

174 

I I 

240 
209 

1 

19 

99 

568 

81 

15" 

96 

472 

161 
16 

145 

I I I 

303 
49 
83 

38 
38 

Is" 
49 

575 

21 

K" 

44 

531 

177 
15 

162 

IV 

247 

134 

20 
36 
12 

69 

508 

4 

20 

24 

484 

198 
14 

184 

Total 

1,009 
643 
218 

91 
74 
12 

15" 

288 

2,250 

213 

90 

303 

1,947 

720 
55 

665 

1948 

I 

387 

56 

11 
91 

301 

33' 

38 

917 

10 

33 

43 

874 

195 
16 

179 

I I 

366 

21 
1 

23 
94 

195 
204 
21 

36 

961 

11 

36 

46 

915 

176 
14 

162 

I I I 

440 

6 
78 

45 
88 
47 

568 
12 

18 

1,302 

6 

41 

47 

1,25S 

157 
13 

144 

IV 

255 

1 
89 

51 
76 
3 

626 
23 

41 

1,164 

22 
26 

47 

1,117 

177 
10 

167 

Total 

1,448 

84 
168 

130 
348 
646 

1,398 
89 

133 

4,344 

27 
22 

134 

183 

4,161 

706 
53 

652 

1949 

I 

287 

2 
49 

53 
52 

""906" 
18 
3 

39 

1,409 

4 
12 
11 

27 

1,382 

161 
12 

139 

n 

253 

43 

44 
43 

1^119" 
17, 
11 
46 

1,576 

16 
3 

19 

1,557 

139 
13 

126 

I I I 

334 

12 

69 
41 

"oio" 
18 
4 

39 

1,447 

" lEi" 
6 

156 

1,291 

124 
12 

112 

IV 

185 

5 

47 
35 

~767" 
18 
12 
68 

1,127 

11' 
2 

S3 

1,074 

148 
10 

138 

Total 

1,059 

2 
109 

203 
171 

3"732" 
71 
30 

182 

5,559 

4 
230 
21 

255 

5,304 

662 
47 

515 

1960 

1 

109 

16 

40 
34 

771 
17 
22 
40 

1,049 

41 

41 

1,008 

124 
12 

112 

Source: V. S. Department of Commerce, Offlce of Business Economics. 
T a b l e 3 . — I n t e r n a t i o n a l T r a n s a c t i o n s of t h e U n i t e d S t a t e s 

(Millions of dollars] 

Item 

1948 

Year 

United 
King
dom 

Other 
E R P 
coun-
tries 

De
pend
encies 

AU 
other 
coun
tries 

Total 

1949 

United 
Kmg-
dom 

Other 
E R P 
coun
tries 

De
pend
encies 

All 
other 
coun
tries 

Total 

n 
United 
King
dom 

Other 
E R P 
coun
tries 

De
pend
encies 

All 
other 
conn-
tries 

Total 

Exports of goods and services: 
Merchandise, adjusted 
Transportation 
Travel 
Miscellaneous services: 

Private 
Government-

Income on investments: 
Private. 
Government 

661 
128 
16 

172 
12 

74 
6 

Total.. 

Imports of goods and services: 
Merchandise, adjusted Transportation-
Travel 
Miscellaneous services: 

Private 
Government -_ 

Income on investments: 
Private 
Government 

1,068 

403 
56 
24 

166 
21 

111 

Total-

Balance on goods and services.. 

Unilateral transfers (net): 
Private 
Government 

770 

4-298 

-40 
-476 

Total-. 

Balance on goods and services and unilateral transfers (net 
foreign investment) ., '. 

United States capital (net): 
Government, long-term 
Government short-term . 
Private long-term — 
Private short-term 

Foreign capital (net): 
Long-term-, 
Short-term.. 

Increase (—) or decrease (4-) in gold stock 

Transfers of funds between foreign areas [receipts from 
other areas (—), payments to other areas (4-)l and errors 
and omissions 

-615 

-217 

-495 
4-1 

-27 
4-1 

4-24 
4-225 

- 7 4 0 

4-1,225 

« 

319 
27 
7 

69 

994 
56 
9 

23 
1 

66 

2,024 
212 
33 

219 
14 

189 
5 

177 
28 
5 

18 
2 

14 
1 

(») 
2 
1 W 

14 

222 
15 
2 

« 

603 
63 

228 
28 

« 

w 16 

251 
16 
3 

17 

70 

(') 
16 
1 

34 

4-36 

-n 
4-25 

- 2 
(•) 
(') 

- 1 1 

(') 

- 1 2 

420 

376 
10 
18 

« 

1,138 

661 
21 

(') 

2,696 

1,448 
92 
60 

155 
54 

273 

110 
29 
4 

37 
4 

SO 

115 

106 
4 

10 

250 

169 
4 
1 

« (') 
(') (') 

656 

376 
39 
16 

37 
11 

(•) 

329 

30 
(') 

100 291 

145 

« (•) 
(') « 

414 

4-6 

- 8 
4-1 

- 7 

- 1 

- 5 8 

- 6 
4-12 

- 4 

4-56 

696 

4-442 

- 1 2 
4-3 

4-433 

- 1 

- 2 9 
4-22 

- 4 
-39 

-513 

4-131 

1.914 

4-782 

- 7 1 
-471 

234 

4-39 

- 9 
- 2 0 3 

7 

4-11 

122 

- 7 

- 4 

167 

4-83 

4-1 

530 

+126 

-14 
-205 

191 

-f-138 

- 3 0 6 

7 

4-21 

- 2 
- 2 

93 

4-7 

- 1 

154 

4-137 

- 3 

-542 

4-240 

4-1 
-114 
4-23 

4-15 
4-100 

-1,257 

4-1,400 

-212 

-173 

- 7 0 
(') 
-10 
- 1 2 

4-19 
- 3 0 

4-2J6 

4-7 

- 1 0 

- 4 

- 1 1 

« 

4-4 

4-4 
—1 

w 
+1 
- 2 

4-9 

4-1 

4-84 

- 2 
- 1 2 
4-4 

4-1 
- 4 

- 6 7 

- 4 

-219 

-93 

4-20 
- 3 4 

4-285 

-313 

-176 

- f l l 

w 
- 2 

4-14 
4-12 

-108 

-162 

4-410 

4-17 

- 2 9 

-(V)— 

4-13 

- 1 

4-6 

(') 

- 1 
4-16 

- 1 

- 1 1 

- 3 

4-134 

- 1 ! 

4-10 

- 5 6 

576 
64 
11 

48 
3 

66 

748 

295 
46 
19 

16 

31 

(») 
445 

4-303 

- 1 4 
-307 

-321 

- 1 8 

- 1 8 
(») 
- 2 6 
4-14 

4-11 

- 8 3 

-219 

4-339 

Source: U. S. Department of Commerce, OHlee of Business Economics. 
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Balance reached on 
United States 

"invisible" account with the 

The foreign deficit on service transactions excluding income 
on investments has steadily declined since 1947 and was 
apparently ehminated during 1949. Most important in this 
trend were decliaing net receipts by the United States for 
transportation and rising net payments for travel. The 
decline in net receipts on transportation is largely the result 
of smaller exports, which reduce receipts from carrjdng freight 
to foreign countries, and of somewhat larger imports, the 
freight for which we have to pay to foreigners if the goods 
are carried on foreign ships. 

The restoration of foreign merchant fleets and the resulting 
increase in the participation of foreign vessels in the carriage 
of our trade and of our overseas tourists also strengthened 
the tendency for our surplus on transportation to decline. 
This trend can be expected to continue, thus reducing or 
even reversing the remaining surplus on transportation 
account of about $50 million in the first quarter. Tourist 
expenditures are seasonally low during the first quarter but 
on an adjusted basis show a steady rise since the end of the 
war. As these expenditures appear to be still low in relation 
to current incomes, thej^ are likely to continue upwards for 
several years as additional shipping facilities become available. 

The improvement in foreign dollar receipts through service 
transactions may be offset, however, by the greater dollar 

requirements for interest and profit payments on American 
investments abroad. During 1949 United States receipts on 
this account amounted to over $1.3 billion. With increased 
private investments and with interest on the $4.4 billion 
loan to the United Kingdom starting in 1951, the combined 
balance on service accounts and income on investments 
should not be expected to change significantly in favor of 
foreign countries. 

Increased foreign reserves desirable 

Even if the merchandise, service, investment-income, and 
private long-term capital transactions in the balance of pay
ments of the United States with the rest of the Avorld as a 
whole were as close to a balance in the first quarter of 1950 
as the data indicate, not only the continued large dollar 
deficit of Western Europe and Japan at an annual rate of 
about $2.5 bmion, but also the need to replenish reserves 
make continued Government aid as envisaged by the 
Marshall Plan indispensable. 

Gold and short-term dollar assets of all E R P countries 
(except Switzerland) a t the end of the first quarter amounted 
to approximately $6 billion, over $600 million more than at the 
end of September 1949. kt the beginning of the European 
Recovery Program these assets were $5.9 billion and at the 
end of the war $8.7 billion, kt the end of 1949 the gold and 
dollar assets of the E R P countries (excluding Switzerland) 

With the Sterl ing Area 1948-49, and the First Quarter 1950 
[Millions of dollars] 

1949—Continued 

I I I 

Un i t ed 
King
d o m 

162 
22 

6 

42 
2 

26 
2 

262 

68 
31 
17 

40 
6 

29 

190 

+ 7 2 

-15 
- 2 5 1 

- 2 5 7 

- 1 8 5 

+7 
- 1 9 
- 0 

- 4 2 

+ 1 0 
4-49 

- 2 8 4 

+ 4 7 0 

o t h e r 
E R P 
coun
tries 

16 
1 

(0 
1 

« 

('̂  

17 

w 
2 
2 

2 

(•) 

6 

+ 11 

- 2 
- 1 

- 3 

+8 

- 1 3 
(') 
(') 

- 1 

+6 

De
pend
encies 

90 
7 
2 

1 

19 

119 

58 
3 
6 

1 

(») 
(») 

68 

+ 5 1 

O 

(») ' 
- 2 

+49 

(«) 
- 2 

« 

(«) 
4-16 

- 1 

- 6 2 

All 
o ther 
coun
tries 

166 
11 
3 

5 
(>) 

9 

194 

108 
3 
2 

2 

1 
(") 

116 

4-78 

(•) 
- 1 

- 1 

4-77 

+1 
- 1 

- 2 4 
+1 

(') 
+6 

- 4 8 

- 1 2 

T o t a l 

433 
41 
11 

49 
2 

54 
2 

592 

234 
39 
27 

40 
10 

.30 
W 

380 

+212 

- 1 0 
- 2 5 3 

- 2 6 3 

- 5 1 

- 6 
- 2 0 
- 3 2 
- 4 1 

+ 1 0 
+ 7 0 

- 3 3 3 

+402 

I V 

U n i t e d 
King
d o m 

168 
21 
6 

41 
1 

IC 

2.12 

73 
24 
4 

40 
6 

35 
(") 

182 

4-60 

- 9 
- 2 2 2 

- 2 3 1 

- 1 7 1 

+ 1 9 
- 1 5 
- 1 9 
4-20 

+ 3 0 
+ 3 6 

(•) 

4-101 

o t h e r 
E R P 
coun
tries 

20 
1 

(') 
2 
1 

(") 

24 

2 
2 
1 

4 

9 

+ 1 5 

_ 2 
- 5 

- 7 

4-8 

- 1 3 

(-) 
« 

- 1 

+6 

D e 
pend
encies 

68 
5 
1 

1 
1 

29. 

104 

82 
3 
5 

(>) 
3 

(') 

93 

+ 1 1 

- 2 
(') 

- 2 

+9 

W 
- 1 6 

- 1 

(") 
+1 

+7 

All 
other 
coun-
tries 

144 

n 
2 

5 
13 

175 

145 
3 
1 

2 

1 
(») 

152 

+ 2 3 

- 3 

(») 
- 3 

+20 

^ \ l 
—7 
- 4 

+1 
- 2 

- 2 0 

+ 1 1 

T o t a l 

390 
38 
8 

49 
3 

57 

545 

302 
32 
11 

40 
15 

36 

4.16 

+109 

- 1 0 
- 2 2 7 

- 2 4 3 

- 1 3 4 

+6 
- 1 4 
- 4 2 
+ 1 5 

+ 3 1 
+ 3 3 

- 2 0 

+ 1 2 5 

Year 

U n i t e d 
King
d o m 

725 
99 
22 

167 
5 

84 
4 

1,106 

320 
120 
36 

1,16 
22 

144 
(') 

797 

+309 

- 3 2 
-B81 

- 1 , 0 1 3 

- 7 0 4 

- 3 3 
- 3 4 
- 3 7 
- 2 0 

+ 7 1 
- 5 4 

- 4 4 6 

+1 .257 

other • 
E R P 
coun
tr ies 

72 
5 

(•) 

7 
3 

(-) 

87 

4 
S 
6 

12 

(") 

29 

+"58 

- 8 
- 1 0 

- 1 8 

4-40 

- 6 5 
(•) 
(") 

- 4 

4-29 

D e 
pend
encies 

322 
29 
6 

4 
1 

76 

438 

326 
14 
27 

(>) 
0 

(') 
« 

376 

4-62 

- 9 
C") 

- 9 

+ 5 3 

(») 
- 2 3 
- 2 

- 1 
+ 3 4 

- 4 

- 5 7 

All 
o ther 
coun
tries 

783 
53 
10 

19 
(-) 

45 

910 

557 
14 
6 

8 

4 
(') 

589 

4-321 

- 5 
- 1 

- 6 

+ 3 1 5 

+1 
_ 2 

- 5 8 
+1 

+2 
+ 1 0 

- 1 9 1 

- 7 8 

T o t a l 

1,902 
186 
38 

197 
9 

205 
4 

2,541 

1,207 
166 

73 

1S6 
51 

148 

1,791 

+750 

- 5 4 
- 9 9 2 

- 1 , 0 4 6 

- 2 9 6 

- 9 7 
- 3 6 

- 1 1 8 
- 2 1 

+ 7 2 
- 1 4 

- 6 4 1 

+1 ,151 

F i r s t Quar te r 1950 

Uni t ed 
King
dom 

141 
22 
4 

44 
3 

17 
2 

233 

66 
29 

4 

43 
6 

32 
(') 

178 

4-55 

- 5 
- 1 9 4 

- 1 9 9 

- 1 4 4 

- 6 
- 1 1 
4-14 

+ 3 0 
4-91 

+ 8 0 

- 5 4 

o t h e r 
E R P 
coun
tr ies 

14 
1 

W 

3 

(•) 

18 

2 
2 
1 

4 

9 

+9 

- 2 
- 2 

- 4 

+5 

- 1 5 
(-) 
(') 

- 1 

+ 1 1 

D e 
pend
encies 

58 
4 
1 

2 
(») 

13 

78 

115 
2 
9 

4 

(') 
(') 

130 

- 5 2 

- 2 
(•) 

—2 

- 5 4 

- 2 
- 1 

(«) 
+ 3 

4-2 

+ 5 2 

All 
other 
coun
tries 

137 
9 
2 

5 

7 

160 

154 
3 
1 

(') 
1 

1 

160 

0 

- 1 
(') 

- 1 

- 1 

{») 

- 6 
- 1 9 

(') 
- 3 

- 4 

+ 3 2 

T o t a l 

350 
36 
7 

54 
3 

37 
2 

489 

336 
36 
15 

43 
14 

33 

477 

4-12 

- 1 0 
- 1 9 6 

- 2 0 6 

- 1 9 4 

- 1 5 
—6 

- I S 
—6 

+ 3 0 
4-90 

+ 7 8 

4-41 

889314"—3 50 
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equalled not quite the value of their imports for 3 months, as 
compared to over 9 months at the beginning of the war, 
indicating the relatively slender reserve margin at which 
these countries are still operating. 

The increase in reserves not only provides a cushion against 
fluctuating dollar receipts from exports and other sources 
(thus stabilizing foreign purchases and providing an anti-
cyclical factor for our own economy) but also constitutes an 
essential condition for the relaxation of exchange restrictions 
and for the reconstitution of multilateral trading. Thus, an 
increase in reserves either for each country separately or for 
the ERP countries as a whole, as envisaged by the creation 
of the European Payments Union, and a further strengthen
ing of the economies of Europe and Japan appear as an 
essential object for continued Government aid to these 
countries. 

As the need for economic aid resulting from the devasta
tions and dislocations of the last war declines, new require

ments for assistance have developed, such as military 
assistance to countries in Europe and South East Asia and 
economic and technical assistance for underdeveloped 
coimtries that can only look to the United States for the 
outside aid they require in raising their standard of living. 

NOTE 
The balance of payments data for the years 1046 to 1949 represent revisions of those 

previously published in "The Balance of International Payments of the United States, 1946-
48." Official data for earlier years are .summarized in that bulletin. 

The principal revisions wore made in the tran-sportation and the Government miscellaneous 
services account. The new data on ocean freight receipts in the transportation account are 
based on questionnaires which were used for the first time in the last half of 1949, the estimates 
for the earlier period are based on data collected by the Maritime Commission. The revisions 
of the estimates of payments on ocean freight are mainly due to a new appraisal of the structure 
of freight rates applying to imports to the United States on foreign vessels. 

The changes in Government service expenditures are due to shifting of "sales" by the armed 
forces from merchandise receipts to service payments, where the amounts of such sales are 
deducted from personnel expenditures by armed forces in foreign countries. This shift was 
made on the new assumption that most of these sales are made to American personnel, and 
that to the extent to which the paj; of personnel is used for purchases from jVrmy establish
ments, the transactions are domestic and not part of the balance of international payments 
of the United States. 

Revisions in the estimates of the movement of private United States capital, interest on 
private investments abroad, and other accounts are based on more complete information 
than was previously available. 

Table 4.—Exports of Goods and Services and Means of Financing 
[Millions of dollars] 

Item 

Exports of goods and services.. 
Means of Financing 

Foreign sources: 
United States imports of goods and services.. 
Liquidation of gold and dollar assets 

Dollar disbursements (net) b y -
International Monetary Fund 
International Bank 

U. S. Government: 
Grants and other unilateral transfers (net). 
Long- and short-term loans (net) 

United States private sources: 
Remittances (not) 
Long- and short-term capital excluding pur

chases of obligations issued or guaranteed by 
the International Baulc (net) 

Errors and omissions 

3,338 

1,677 
318 

757 
397 

12; 

110 

- 4 8 

3,897 

1,661 
605 

096 
719 

181 

119 

+26 

III IV Total 

3,784 

1,764 
309 

484 
1,068 

163 

68 

- 6 2 

3,722 

1,871 
800 

351 
615 

208 

72 

-95 

14,741 

6,963 
1,932 

2,288 
2,089 

679 

369 

-179 

1947 

4,800 

1,988 
1,192 

460 
856 

282 

-1.12 

II i n IV Total 

5,268 

2,103 
1,186 

472 
1,539 

146 

19' 

-622 

4,830 

1,986 
798 

147 
140 

631 
1,200 

162 

120 

-254 

2,212 
1,286 

484 
300 

184 

15-

- 5 2 

19.796 

8,289 
4,462 

462 
300 

1,94' 
3,896 

066 

760 

1948 

4,484 

2,402 
325 

133 
101 

874 
469 

225 

-314 

II I II IV Total 

4,322 

2,488 
529 

915 
44 

162 

306 

-200 

2,735 
146 

20 

1,255 
-123 

1223 

- 3 7 ' 

4,257 

2,641 
-220 

42 
- 1 

1,117 
517 

115 

-121 

17,092 

10,356 
780 

203 
176 

4,161 
90" 

1869 

-1,012 

1949 

4,323 

2,550 
- 8 

32 

1,382 
294 

185 

-2.'i9 

I I I I I IV Total 

2,418 
372 

17 

1,657 
104 

126 

120 

-280 

2,346 
• 86 

1,291 
178 

112 

154 

-490 

2,401 
-448 

1,074 
67 

138 

157 

+59 

15,956 

9,715 
2 

5,304 
643 

516 

616 

-976 

1950 

3,190 

2,537 
-471 

-12 
22 

1,008 

83 

-188 
I Excluding $7 million of long-terra and $1 million short-term notes guaranteed by the International Banlc. 
Source: U. S. Department of Commerce, OfTice of Business Economics. 

Table 5.—Movements of United States Long-Term Capital 
IMiliions of dollars] 

I t e m 

G o v e r n m e n t : 
O u t f l o w : 

Cred i t s on sale of surp lus p roper ty a n d siir-

Subscr ip t ions t o : 

Inf low ( r e p a y m e n t s ) : 

N e t out f low of G o v e r n m e n t l o n g - t e r m 

P r i v a t e : 
O u t f l o w : 

N e t purchases of obligations issued, or guar -

In f low: 

N e t outflow of pr iva te l o n e - t e r m c a p i t a l . . . 

1940 

I 

fil 
137 

283 

2 

483 

8 
11 

19 

464 

164 
100 

314 

80 
163 

243 

71 

I I 

328 
335 

163 

159 

31 

1,016 

4 
24 

23 

988 

169 
96 

265 

92 
135 

227 

38 

I I I 

400 

320 
230 

75 

80 

1,111 

9 
7 

16 

1,095 

229 
35 

264 

211 
89 

300 

- 3 0 

I V 

200 

72 
243 

26 

l.W 
5 

33 

738 

7 
16 

23 

715 

249 
44 

293 

236 
72 

307 

- 1 4 

Total 

600 

7S7 
945 

547 

318 
5 

146 

3;348 

28 
68 

SO 

3,262 

801 
335 

1,136 

618 
469 

1,077 

59 

1947 

I 

600 

90 
281 

160 
2,745 

51 

3,832 

23 
36 

59 

3,773 

210 
134 

344 

48 
141 

189 

155 

I I 

950 

59 
249 

168 

67 

1,473 

7 
61 

68 

1,405 

256 
65 

321 

73 
133 

206 

115 

H I 

1,300 

53 
61 

11 

1,425 

19 
78 

97 

1,328 

243 
210 
31 

490 

47 
75 

122 

368 

I V 

100 

65 
206 

42 

413 

23 
47 

70 

343 

259 
14 

273 

49 
62 

101 

172 

Tota l 

2,850 

273 
707 

317 
2,745 

101 

7,143 

222 

294 

6,849 

243 
941 
244 

1,428 

217 
401 

618 

810 

1948 

I 

300 

137 
170 

1 

9 

617 

32 
51 

83 

534 

2.% 
29 

285 

123 
42 

165 

120 

I I 

40 
146 

1 

3 

1S9 

12 
60 

62 

127 

328 
SO 

408 

134 
50 

184 

224 

I I I 

11 
70 

1 

4 

86 

164 
70 

210 

- 1 5 4 

358 
101 

526 

228 
43 

271 

255 

I V 

4 
69 

475 

2 

560 

13 
45 

58 

492 

392 
16 

407 

204 
41 

245 

162 

To ta l 

30C 

192 
454 
470 

2 

IS 

1,442 

221 
222 

443 

999 

1,334 
286 

1,626 

689 
176 

865 

761 

1949 

I 

10 
SO 

2 8 1 
1 

11 

359 

4 2 
2 2 

64 

295 

18 
360 

9 

377 

126 
2 9 

155 

222 

I I 

8 
4 2 
98 

1 

12 

161 

21 
34 

55 

106 

2 
423 

7 

432 

141 
52 

193 

239 

I I I 

35 
16 
2 

22 

75 

26 
16 

41 

34 

287 
112 

399 

168 
39 

207 

192 

I V 

36 
30 

14 

80 

11 
34 

45 

35 

357 
37 

394 

148 
99 

247 

147 

T o t a l 

24 
163 
425 

4 

69 

675 

100 
105 

205 

470 

20 
1,417 

165 

1,602 

583 
219 

802 

800 

19,W 

I 

61 

16 

121 

30 
19 

"164 
161 

313 

73 

73 

240 
» Preliminary estimate for net outflow of direct investments. 
Source; U. S. Department of Commerce, Oflice of Business Economics. 


